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西 村 慶 一
Measuring the Cost of Capital in the Business Segment
Keiichi Nishimura
ABSTRACT
In today's global economy, the polarization phenomenon has
happened between developed countries and newly
industrialized countries. The latter have maintained a high
growth rate. But, the former have become a slow-growth
economy.
In this situation, Japanese companies would increase the
proportion of sales abroad, to further push forward the
globalization. They have increasingly complex business
organizations.
Management has become important to evaluate various
business segments, such as division, subsidiaries and so on.
Based on these valuations, management should make the value
portfolio.
To evaluate the segments, we must estimate the cost of
capital. Unlike the corporations with capital market, the cost of
capital in the segment can not be calculated by CAPM.
Therefore many alternative methods have been developed.
These two methods, how to assess subjectively the risk of
segment and how to measure the cost of capital by the







































































































らβ値を推計する方法である。Fuller and Karr(1981)の研究などがある。こ モ トロー
ラ社の資本コス トの研究は、(Coniera,Graib,Haslittb,McGowanc 2007)を参考として
いる。
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